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Investment behavior of corporate is an important strategic decision, which 
determines the value-added and the development prospects of the corporate. 
Many scholars turned to do the research for corporate investment behavior after 
MM theories was proposed. Asymmetry information and agency theory are the 
most popular among scholars. Under the background of the introduction of 
internal control regulations, the paper based on the above theories analyzes how 
the internal control attestation, which is the assurance of high-quality internal 
control in corporate, affects the corporate investment efficiency at the point of 
raising funds and project selection. Besides, the author further discusses 
whether the influence of voluntary internal control attestation on corporate 
investment efficiency has auditor reputation effect. 
Following the thoughts of literature review, institutional background and 
theoretical analysis, empirical analysis, summary and suggestions, the paper 
selected 2009-2011 financial data of all listed companies in Shanghai and 
Shenzhen of China. Through panel data regression and analysis, research 
conclusion can be drawn as follows: (1) Internal control attestation can improve 
investment efficiency; (2) Auditor reputation effect doesn’t exist in the 
condition that internal control attestation affects investment efficiency. This 
study not only provides a new vision to improve the investment efficiency, but 
also actively cooperate with internal control regulations to encourage listed 
companies to disclose internal control attestation information, which promotes 
the healthy development of Chinese capital market. 
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